Introduction

Background
The function of the stock price index is an indicator of profit for investors, as a formation facility passive portfolio, as a tool for calculating systematic risk, namely risk that cannot be mitigated through risk management, including diversification, as a means of finding investment opportunities, and for viewing economic developments, as well as a means of developing derivative investment instrument products. The risk in question is seen from how much price changes an effect deviates from changes in overall stock prices (Triharyanto, 2013) . When someone decides to invest in shares, it will expect returns future as profits (Yuniarti, 2007) . Risk diversification is very important for investors because it can minimize risk without having to reduce the return received, in several ways, such as forming a portfolio containing many assets, randomly or diversified by the Markowitz method ( Jogiyanto, 2010: 279) . If investors are rational, they will choose the optimal portfolio, namely the portfolio with the best combination of return expected and risk ( Jogiyanto, 2010: 88) .
The reason for taking a single index model as a research study, first is a simplification of the Markowitz and Capital Asset Pricing Model (CAPM). Second, a single index model is based on stock prices, which will experience price increases if the stock price index the fact that although Markowitz model has been widely used by investors worldwide, its application on Bulgarian stock market is still relatively limited. From the data inputs which are weekly closing prices of 50 stocks traded on Bulgarian Stock Exchange between January 2013 and December 2016, efficient frontiers in addition to optimal portfolios are determined on the basis of Markowitz theory. Kulali (2016) had test Markowitz mean-variance approach on Istanbul Stock Exchange (BIST). 252 days of data belonging a year of 2015 are analyzed. In empiricial analysis,
The Author followed meanvariance model and created many portfolios. The model adjusted them as a minimum variance for a given expected return. Investors choose any of them as their risk preferences. Because they are all efficient. The Author optimal portfolio is constructed by eight assets with different weights. It provides more return comparing with aportfolio with equal shares of ten stocks.
Research Method
The approach of this study is a quantitative descriptive approach. The data analysis technique uses descriptive statistics. The data sample used is companies that are listed and actively traded on the Indonesian Syariah Stock Index (ISSI) from 2013-2017.
Samples were taken by methods non probability sampling and purposive sampling. The required data is in the form of secondary data, namely: issuer's stock price data at the closing price at the end of the month, Composite Stock Price Index (CSPI), Indonesian Sharia Stock Index (ISSI), yield rate of the 2013-Bank Indonesia Sharia Certificate 2017.
The identification of variables in this study is the optimal portfolio using a single index method, ERB> C *.
The operational definition in this study is ( Jogiyanto, 2010 : 20-239):
Optimal portfolio
The formation of an optimal portfolio is based on the excess return to beta (ERB) of each security. ERB is the excess return of securities on asset return a risk-free(risk free Beta to reduce the number of variables that need to be estimated (Husnan, 2003 ). 
Beta, alpha and error variance stock
Beta risk coefficients reflect the sensitivity of a stock to change markets with greater beta (β> 1) are increasingly sensitive to market changes (stocks that are increasingly at risk). Including systematic risk that cannot be eliminated even by forming a portfolio. If the alpha value is negative, it means that it is not included in the optimal portfolio. Shares is negative means the risk of such shares is greater than return of this.
Error variants are unique risks or non-systematic risks of a stock. In 
Determination of Proportion of Funds
The proportion of funds (Wi) invested in each portfolio share is shown in table 5.
Calculation Expected Return and Portfolio Risk
In 
ISSI (Rm) SBIS (Rf) E(Ri)
0,0048 0,0063 σi 0,0346 0,0151
The results of the comparison of performance between the portfolio and the three stock indices are shown in graph 1.
Based on graph 1, shows that the portfolio performance produced tends to be better than the three other stock indices. The portfolio line in the graph is almost always higher than the other three stock indices. In table 8, the resulting portfolio has the average return highest among the three other stock indices, which is 2.62% much higher than ISSI (0.48%), JII (0.06%), and IHSG (0, 67%). At the level of risk, the lowest risk JII index with a standard deviation value of 0.49%, rather than the ISSI of 3.46%, JCI shares of 3.5% and portfolio shares of 2.75%. For the level of portfolio risk, although not the lowest, at least the risk level is still below the level of stock index risk and the market risk (ISSI).
Following are comparisons of return and risk portfolio, market, and SBIS in 2013-2017
The average return portfolio is 0.026 which is higher than the return market which is 0.0048 and the return risk-free(SBIS) is 0.0063. So by forming a portfolio, it gives return a higher than not forming a portfolio.risky portfolio with a value of 0.0275, market 0.0346, and SBIS 0.0151. This proves that by forming a portfolio that provides higher profits with a lower level of risk than market risk. This study is in accordance with the opinion of 2nd ICIEBP phenomenon, it is explained that the portfolio formed in 2013-2017 will be good in generating returns.
CODE ERB Ci CODE ERB
Optimal portfolio performance
Based on the results of the study prove that returns high do not necessarily have good performance. Portfolio and the market has return negative with market returns greater than portfolio returns, means that portfolio and market returns in 2018 have decreased overall stock prices due to external factors. Although portfolio risk is greater than market risk, the performance produced by the portfolio is higher than market performance even though both are negative. This is because the risk described by the market standard deviation is 0.024, which has a difference with the return market of 3.6% while the return portfolio with portfolio risk is 7.6% difference. The portfolio beta value is 0.79 with a standard deviation value of 0.0275. ISSI stock portfolio formation period of 2013-2017 with a single index models produce return a higher than the return ISSI, Jakarta Islamic Index ( JII), and JCI Index.
2. Portfolio performance as measured by the index sharpe for January 2018-October 2018 produces a value of -0.495, while market performance produces a value of -0.708, the index sharpe portfolio is higher than the index sharpe market even though both are negative. Based on the results of the study prove that returns high do not necessarily have good performance. Stock portfolio formed are returns lower than return, the market however the resulting higher risk than market risk.
The resulting portfolio performance is higher than market performance. So, in this study the portfolio formed in 2013-2017 was good in the 2018 period, so investors or investment managers could make this portfolio a consideration in investing.
